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pe’s Hopes
ere Blighted,
Simonds Says
Italy, Even England,
‘Convinced America Will

Not Intervene to Avert
* EconomicTragedyAbroad

cDemandsAloofness

~ Nava! Cut and Agreement
- on Far East Expected To
" Be Conference QOutcome

. By Frank H. Simonds
CWASHINGTON, Dee. 5.—Despite all
'ﬁl“” and rTeports to the contrary,

- the armamesnt limitation conference
- _M“g to be the place of ex-
i tion of the possible, and the
.".':ﬁble ia summed wup in the

omcessions which ¢an be peacefully
alnctld from Japan in the Far East.
&,, day before long there will he
azother open sesgion and announce-
et will be made that the Anglo-Jap-
Mslhnnce has disappeared and that
£ paval ratio has been adjusted. The
tment will save the Mutsu, but it
A not materially change the propor-
ijng fired by the Hughes proposal of
Rovember 12.
. In place of the Anglo-Japanese alli-
anee we shall have some sort of inter-
pational agreement which will not be
an alliance and will not carry with it
| gmmitments of the entangling sort.
It will be limited to the pledge of esch
wation to refrain from sttack upon the
‘possessions of the other, and to ob-
sarve certain vrinciples with respect to
China. It will be a self-denying ordi-
mance, and as such wholly in accord
with the Ristoric American policy in
~the Far Eazt.

Europe’s 'roblem Unsolved
“There one
must hereaficer be reckoned with, name-
Ig, the growing menace of tke Eurg-
fean situation. We know now within
gretty faitiy well defined Iimits what
s going to be the extent of the har-
vest in the Washington conference.
Morsover, Europe recogmizes quite

i=

dlearly that nothing i5 going to emerge
which will have any real or important
hearing upen the present economic con-
ditions of

the Continent. Whatever
1ot be settled in Asin—and
the nature of things re-
ttied—nothing will be at-
fempted in Europe,

that & bad situation on the Continent
iz becoming desperate. An economic

ing pelitical repcrcussions
ning to seem unavoidable as the day
when Germany must again pay ap-
nroach=s, and British and French policy
i more divided than ever hefore since
thewsr. The fall of Brinnd, the coming
# Poincaré, the adopton of a far mote
anyieiding French attitude toward both
Germany and Britain, this is: {freely
and. genern forecast by FEuropeans

Indeed, the atmoephers of the lnst
‘ow days haz strongly zigpgested the
sitastion i Faris when, in the midst|
of the debates of the peace conferones, |
tkere wus sudden!y heard the roar of
revolution not only in Russia. bug in
Bnngary, when the march ef Bol;.hev—i
™ seross Europe seemed ineseapabla. |

inability of Paris to deal with the
Russian situation instantly deprived
gt earlier gathering of much of its
wablance of reality. There was then
s profound feeling that those men who
were aitting within heated rooms, de-
Bating arademic questionz while Europe
" being menaced and in part con-|
stmed by anarchy had lost.touch with

]
r to-day, while the|
the problems of the
iny of the states of
en they spend their
in arguing whether the Mutsu
ghell survive or disappear, whether |
Guam shall be fortified or open, thers |
growing in many minds graver and |
gruver apprehension #s to what is go-|
ing to happen in the immediate future |
m Europs. The shadow of complete |
stonomic breakdown hangs heavily over
| I8e heads of all the representatives of |
I Beitsin snd of Italy, while the Fronch |
| eequally turning their atiention to|
the ever-growing split berween British |
1d Freneh policies. |

Coliapse Abroad Foreseen |

It is elear now that nothing will be
fAme in Wazhington which will in the|
Mightest degree hielp to solve the prob-
#m of the German repavations or r,n|
mady the ever-mounting discomforts
ind dangers due to the etchange situs-
ton. The Europeans have quite frank- |
shandoned the Hhone of enlisting|
Amtrican aid to prevent an economic |
#d fnanciz] collepse in Enrope. But
‘h&ve not and naturally eannot pub‘

ior

s the thought of such a collapse,
ien-the existing Eurnpean canditions.l

| There remains the hope that after |
b s conference is over there will be a |
Jempt eall & new conference o
E finuncial questions. And not a |
¥ Earopeans wish that it might meet
' & Washington, sitheugh the commen
%W is that such a conference will |
E‘ Iy assemblis not in Washington |
it Brussels. Yet even the hope of |
MR 4 ¢onfercnee, with the possible
Momise of Amevican attendance and |
Mrtigipation, rouses only limited en-
m, because the bottom fact in |
‘““W«On for the Europeans is the |
| ™ignition that, so far from finding |
M any eviderce that American un- |
Mlingness 1o share in European prou- |
| ™ fad diminished, they have almost
“HILE exception discovered that the!
Motition has increased.

[ ¥e have these two currents of
L. There is still the general rec- |
b WHOn that the conference here will |
kot 180 far ax the objeets for which !
}‘:’- falled are concerned, that we may |

& maval holiday, the removal of the
M’Jlmmem? sliiance, mome agree-
B gt femst i language, over the Chi-
i thation, such a settlement of

h!‘_Enstern sitnation as will post-
W indefinitely, if it does not abolish,
Pl of an American-Japanese war.
“W. Europe recognizes that there I3

Possible und even probable a sue-
p Bre on an Ameriean platform, |
j 35 Anieriesn interasts are con-
ot

B the same time, Hurope feels
the fondest hope each European
brought here. namely, that
N aid smight be enlisted to stay
B0 digintegration and prevent
and even political disaster has |
Without hasis, On its Ameriean
tonference still sesmns to them
o prove g success, but from the
w.t‘"’ point of view Europeans
pin. . Ng which has contributed or
a8 b contribute fo halt or delay |
ﬂ] of that crisis which they|
foming with terrible swiftness.
Yo Hope of Amerlean Aid
8 the fourdation of the real
| which remains the outstand-
Mstance to-day. a pessimism
by, Miniscent of the Paris con-
Europe hopued for assistance,
or a renewal of Ameri- |
t, huped to restore the co-
Whichh was wrecked after
Lin the fight over the Lieague
- Europe hoped to perauade |
", as it persuaded Eir. wil-
America's Iptersst required

Amarican world partnurah'is. And
Europe feels that it has failed, that it
will take back nothing whieh sven ro-
motely resemblea an American pledge

assistance,

Rm:og_mnln this fact, Burope has al-
ready, in reality, gone home. ltaly has
accepted defeat, only the British are

Allies Can Settle Their Debts

still keeping the fleld, and Britain is,
after all, an Asiatic power, which ex-
plains lier interest in the surviving
agenda, Yet, if the truth were told, the
British disappointment is the greatest, |
heq.n_\ma British hopes were highest and
British needs grestest. In uny event,

War Loans to Work to

Financier Develops His Plan for Turning America’s

Make Europe Solvent;

, Proposes Commniission Headed by Hoover

while the conference has gone under- |
ground and ita opermtion becomes the
mattet of rumor aud the basis for spec-
ghlatlotn. no one can mistake the fact
at tha specter of Europesn collapsa
grows: more and more compelllng,
_Ary one who remembera the Paris
situation when Bela Kun came to Buda-
pest can fairly well appreciate the emo-
tions in Washingten at the present
hour. Then we were asked to recognize |
that the agreement on the covenant of |
the League of Nations overbalanced all |
temporary ills; now we are aaked to he- |
lieve that agreement upon the principle
{of & naval holiday has similar value,

Frank A, Vanderlip, financier, out-
lined a solution for the inter-Allied
debt problem at o dinwer of the Eoco-
nomic Club, on November 23, that at-
tracted international attention. In
the following article Mr. Vaenderlip
developa this plan in greater detail:

By Frank A. Vanderlip

Questions indicate interest, There
lare certainly questions enongh ssked

 and new vigor inte the European situa-
[tion, and would be followed by new
| demands in Kngland and France for
| the products of factories and mills;

that would be advantogeous, and wa
wonld have obtained for the intersst
claims that cannot he directly ligni-

tions from esstern European nations,
plus  liane upon rallvoads we
structed,

Them}- would undouhtedly
ereative programs which
undertuke hoth in Englund and France,

develop

fuot the cable is daily demonstrating |

grash accompanied by wery far-reach-|
is begin- |

1 3 " y | before
bere in the American capital, f

| mark

| taining the high standard and pustjjﬁ
Mr.

Jnstice Smith has centributed in many

]But now, as then, the noise outaide the
{hall proves disconcerting.
| fCopyright by MoClure Newspaper Syndicate)

Allies Draft

3-Yr. German

Debt Holidayﬁ

| disorganize our industrial affairs, be-

(Continued frem page one

i and profess to see in it a means of de-

priving Germany of all
agzinst the payment of the indemnity.

Indemnity $31.,455,600,000

The total German indemnity i= 132,
£00,000,000 pold marks, esquivalent to
| $31,455.600,000,
by bonds of three series—A, B and
| of which only A and B have hee
| sued. The total of Class A and Class
B bonds, amounting to $12,000,000,000,
requires an anaual serviee in interest
and sinking fund of spproximately
714,000,000, Ta cover this sum a ¢
annual payment of $476,800,000 is ra-
| quired, payable July 15, Oectober 15,
January 15 and April 15, and in addi-
| tion a sum equal to 26

| May 15, August 15, Novembey
Fehruary 15, each vear. The payments
| In goods, as may be arranged,
| The total payments which wers to
have been made
fiscal year ending April 80, 19
estimated at $651.278,000.
payments of 2218
magde in eash, $119,150,000 in goods
$12,000,000 by collections in Great B
ain under the (reparation)
act, whirh providea that
| of the value of goods imported from
| Germany be paid by the British im-
porter to his government, to he credited
| to Germany, " The total amount from
| these three sources i

22,

Of this

9,000,000, The |

about the plan for handling the intor-
Allied indebtedness to the

States which I presented to the lco-

nomic Club to leave no dboubt that

| people are interested.

That plan, briefly, suggested that the
payment to ua by the Allies of the in-

‘t'ﬂreut.. and gradually the principal, of

This debt is covercd|

bC.imem, and the ;
N 13- | Much of the expenditure would be in

per cent of the |
value of German exports, payable on|

15 and| ggked is:

circumstance whieh | M3Y be in gold or foreign exchenge, or!

lin goods.
arguments |

what they owe would probably be an
impossible drain upon their resources,
but so far as they did pay it would

cause payments would have to be made
To aveid the danger of ruin-
ing our debtors and harnfing ourselves,
it was suggested that for a time the in-
terest payments be devoted to the re-

- habilitation of Hurope, expended under

our direction. Theve would be np re-
lation between the source of the pay-
place of expenditure.

the form of revolying credits, and
would result in replacing Allied obligu-
fiona with obligations of olher govern-

& 7| ments, but with the further speciiie
xed |

security of the railway, grein ware-
house, hydro-electric plant or other
work that had been undertaken.

How They Can Pay

The most frequent guesiion that s
If the Allies nre unable to
pay us ipterest on the debi how would
it be possible for them to put c¢ash in

| our hands to muke such expenditures

during the veparation|tion

and| and making payments to b
rit- | ynder our direction in Enrope,
ha TECOVETY ments cannot be made to us here, man
=6 per cent f3i] to gee

|
|

eash ‘payments of 2,300,000, com- |
rfl_e.r.orl on Aungust 31, included about
|<.¥h-a‘ﬂﬂﬂ‘000 securerdl abroad on special
shert term credita, with the pledge
:;ggg they be repaid before April 30,

The balance remaining on the total!

amount due this year, after the pay-
ment of the $369.000,000, amounts to
$281,000.000, which also was Lo be pro-
vided for hefore April 40, 1922,

The decline in the value pf the Ger-
man mark, normally worth 238 cents
the war, to a fraction of a
cent and, perhaps, “the
point” haz greatly complicated
financial outlook of r+ nation
the world,

The “tobogganing”
been attributed by German Fnanciers
to the forced payments on the Allied
reparationa of $35,750,000,000. while
others =ee in their almost negligible
valie the result of unsound finance,
cutthroat expert sales and the rush of
the German masses to the stores to ex-
change their almost worthless currency
for any and every kind of commodity.
German p‘rintin;: presses have been £o

the
in

BO0.N00
month)
Appe:

1t ha
nol po
the zold required to meet her tons and |
tons of paper obligations. Represent- !
atlves of the government of France,
as An indic

were issued In one recent
that some of the curreney has

1 engraved on only one side.

on of this, recently ar-|

vanisning |

| Ttalian
for importa and the inability te export |
under proseny conditigns. For the first |
five months of this year [talian importa |

of the mark has|

| busy putting out paper marks (10,915 - imporaible,

heen sa'd that Germany does !
s5 one-half of 1 per cent of |

ranged terms with Germany at a con- |

ference in Wiesbaden by which Ger-
many agreed to deliver seven bhillion
gold marks' worth of building material,
German bankers have repeatedle urped
the necessity for an internatlonal con-
ference and the declaration of 4 three
yedr moratorium o enable Germany to
recaver her equilibrium.

Many Allied economisis, however,
maintain that the depreciation of the
nas  been artificially brought

about by the machination and trickery
of German financiers.

They point out |

that Germany is mueh more prosperous

in eosmparison with
countries and that., while there is &
great contrast
of wealth and poverty in Garmanv,
speculators are making millions and
nearly every one i at work, even if at
oW Wages.

Prior to the war German marks in
New York wers third in importance in
foreign exchange tiransactions, the
British pound sterling and the French
frane being firet and second, respec-
tively,

Soldier Bonus Provided
By Bill for Sales Tax

Measure Giving Five Options
to Yeterans Offered in House
by Mott, of New York
From The Tribune's Waashington Bureay
WASHINGTON, Dec. 5.—Payment of
adjusted compensation to war veterans
with money raised {rom a general sales
tax is provided in a bill introduced to-
day in the House by Reprasentative
Luther W. Mott, Republican, of Mew
York. -
The measure would give the vetarans
five options. They are gither adjusted |
service pay, insurance, vocationsl train-
ing, farm or home aid or land settle-|
ment aid. In this respect it is the same

as the bill reported by Lhe Senate
Finance Committee last June, after
previousiy passing the House., The

sales tax called for is of 1 per cent
on all males.

Representative Mottt stated that he
would ask the Ways and Means Com-
mittee to take up thin bill at an eurly |
date.

Lawyers for Justice Smilhi

Urge Miller to Redesignate
im for Appellate Division

(rovernor Naihan L. Miller has been
asked by the judiciary committee of |
the New York County Lawyers' Asso- |
ciation to redesignate Justice Walter |
Lloyd Smith as an Asaociate Justice ol |
the App!llnte Division, First Depart-|
ment, The members of the associntion
at a meeting on December 1 unani-
mousgly adoptsd the following resviu- |
tion: ¢ |

“In view of the faet that the term of |

Justice Walter Lioyd Smith as an Asso- |

eiate Justice of the Appallate Division
of the Supreme Court, First Judieia
Pepartment, will soon expire, and hav-

ing in mind the importance of main-

of the Appellate Division, to which

vears of faithful and distinguished
service, ) |
“The judiciary tommittes of the New
York County Lawyers Association re-
spectfully ; 103
radesignate Mr. Juatice Smith for the

snating term of fve vears™

other European |

between tha extremes |

| BNy
| spend

requests Governor Miller to |

as I have suggested for the rehabilita-

of European economic life. Tt ia

mak-

United |

There are great water power develon-
ments ready to he undertaken in
[ France, but in the present state of
povernmenl eredit further loanas for
the purpose cannot he made, It wonld
nuavertheless be poasible for France to
muake payments to us of funds that
were tn be directly espended within
our owin boundaries, The productive
capacity of France could be increased,
her fuel situation could be improved,
und the character of ler obligation
greatly benetited.

England deaires to construct n geries
of great central electric power stationa,
She has all the means of doing that
within  herself, but has not the
economie courege to start on such a
great enterprise in the face of a aitua-
tion where we may demand from her
huandreds of millions of dollars a year,
1if onr claims were realized in payments
made in the United States.

She ecould readily undevtake

guel
{did not have to expert goods into our
market to meet our claim. She weould
inercage her productive capacity, em-
ploy her idle workmen, put fresh cour-
age into her industrial and economic
situation by doing this, and we would

tnow huave the further security of the

Putting Debtor on His Feet

in the application tn national oblign-
tionn of those prineiples which a wise
creditor would apply to a temporarily
digahled debtor.
on his feet., (ive him fresh eourage.

“'E‘-reiappﬂrent]y difficult for people to grasp l Give him A atart toward increasing hia |

it i SUm | the economic differance hetween
S00.000 wera to be]t

| earning eupneity, and the prospect of

construction if, for the time being, she |

To U. S. Abroad, Says Vander]ip|

| toward  self-helpfulness
| must huve i the gravest

there would be reactions on every aide |

dated in payment to ns, fresh obliga- |

con- |

we might |

have in addition to the obligation we |

great power plants which were croated. |

| an asset which would make other na-

that means giving up something, If wel
ure willing to do that, why ghould we
not give it up with the same generos-
ity, but with much greater wisdom, by
insinting that the full amount be de-
voted to the rehabilitation of the eco-
nomic life of Europe and toward in-
vigorating its social welfare?

Even if wa get no direct return from
some of the carlicr intereat paymants, |
the indirect return would he greater
thnnbu direct return, for it wonid Zive
the impetus, the confidence, the start
that Europe
angers are

to be avoided.
Ford Power Plan

Insurance Against

War, Edison Says,

Would Make U. S. Feared,
by All; Inspection
Ended, Motor King Ready
for Battle With Congress

Hpacial Dispatoh to The Tribune

FLORENCE, Ala., Dee. 6,—~Thomas A.
Edison's trip with Henry ¥Ford to in-
spect Musele Shoals thoroughly
cenvineed him of the vital necpssity of |
comnleting the projeet g3 a great pub- |
lic service, he declared to-day, after he
and Mr. Ford had made a thorough
indpection of the power field. Mean-
while Mr, Ford's ayes have been opened
wider to the poussibilities of the plant, |
which ha now says can bring about the |
industrial regeaeration of the South. |

After three days devoted to close ob- !
servation of the Wilson dam and the |
twn nitrate plants, Mr. Edison gave |
three reamons why he anproved the |
completion of the project and Mr, |
Ford's bid and plans for it.

“First—It will be the preatest insur-
ance we can have against war'" Mr.
Edison said. “With this largest powder
producing plant in the world in readi-
ness at an instant's notice to be put in
operation, the United States would have

hay

tions pause long before considering
any treaties 'seraps of paper.
“Second—The demonstrated ability of
Mr., Ford to handle a project of this |
magnitude is unguestioned. No other
man has 2o far come forward with a

There is nothing really novel about | proposition which anywiere spproaches
such a program: the only novelty lies | Mr. Ford's,

“Third—The whole country knows
that if Mr. Ford takes it over he will
operate it for the best interesta of the

Help put the debter | common peaple and at moderate profit. |

“Furthermore, if Congress does nut|
aceept Mr. Ford'a offer or that of any |
other individual the government should |

ing & payment to us here in America | yltimate debt liquidation is improved. | and must complete this project itself.

If pay-
L

how they could be made if

they were not brought here, H
There is, I think, a distinet difference |
tha difficulties involved in the two |

in
ferms of payment.

L.et us take, for example, the situa-
tion in Italy. Italy iz one of ¢
est countries in Europe in ita offective
labor supply. It is one of the poprest
countrice in native raw materinl. There
is at the present time much unemploy-
ment, The' official figures of unemploy-
ment when [ was in Italy were 450,000,
and nnemployment has been steadily
iretensing. ltaly ia deing better than
almost any oiher European country in
balancing its budget. Tt is not only
laying taxes, but is collecting them. It
actually has reduced its circulating
notes having cut down ity note circula-
tion from ihe #igh point, more than
1,500,000,000 lire. The weakness of the
situation lies in the necessity

were in exces: of 6.600,000,0000 Tire,
whila exports were 2677.000,000 lire,:
leaving rxcess of imports 2,848,000,000 !
lire.

If Ttaly weve to pay us hare
America the deficit in her foreion trade
balance would be inereased by the
amount she paid us. That is obviously

1Ry

Could Raise Domestic Credit
On the cther hand, if we were to
undertake, for example, the develop-
ment of hydro-eleciric power in Haly
she could readily furnish all the labar|
and a considerakle amount of the in-

he Tich- |

as hetween individual debtor
| craditor. The difficulty seems to lie
tin thinking of the szubject in interna-
tional terms. .

Quite another guestion i3 raised in
connection with the carrying out of
| such a project. 1t is asked whether,in
ivi"w of the mess that governments
have alveady made in condueting great
undertakinga, it would be possible for
our government
fully such a program.
to pasmn on each undertaking,

If Congress had
if the

would say na.

atituted eommission, I have sufficient
faith in American genius to believe

4 commiszion,
saying that T would
Hoover at the head of
ezt sagy about the results,
many men of high motives
imagination, of technieal

put Herbert
it, and would
We have

of sound

"

& very great international service,
Has Falth in Americans

some amazingly good work hay been

Idona in Furope by Americans in the

days asinee the armiatice;. They have
shown such a sense of fairness, such
i grasp of method, such an ability to
arganite the Torces there into aelf-
helpfulness, that [ know we could sue-
epssfully undertake such a program as
I have cutlined if we eould put =ome of

e expended | That sort of thing ia done every day | It is entirely too valuable a thing not |
and | to finish.”

My, Ford told nowspaper men that he |
wis more than satisfied with his trip
to Muzele Shoals. |

“The ppsaibilities of the project are |
far greater than 1 realized,” he gaid. |

| “l am eanvineed that the operation of |

to undertake success-|

projects were handled after the man-|
ner in which we improve inland water- |
way= and construct publie buildings, 1|
he work would nead |
to he handed over to a properly con-|

that we eould properly construct sueh |
[ have puk it briefly by |

eupertrness, |
wio would render in such a connection |

our hest men at the jnb. The man
who fears that we eannot trust the!
character, good #enge and ability of

dustrial manufactures connected swith |voericans to :.]n_tl?rt_an:c BIWors ofithis
such an undertaking. She counld do- kind has less LEALRIT hin fellow coun-
;esticsl‘" raise the credit for thas| LT¥Ymen tham T have. T believe that we
mest ¥ raise 3 - for shaty LYT
worl. The result of such & prograu

e Tesult of su progra | The great task would evolve only

might well be the furnishing of a large
amount of employment for the unem-
ployed, & development of eleetric power
that would ease the necessity {or coal
imports, whieh would help halaneo her
foreign trade defeit; ani
aion of tha debt which she eguld not
possibly now pay us direetly lnto an g
obligation that would give us all the |
security we now have, pluz a Yien an
tha hydro-electric plant which would
be conatructed. Englapnd enuld heip
with the enterprise, and =zt tho same |

time make some paymen! of intorest |
aua v8, by ennstructing turbines and
dynamos for export to ltaly. No one's

domestie industrial situation would be
upaet and a great contribution would
be made toward setting things going
again industrially.

Let us lnok at another project in|
soma detail. The food situation in|
Europs could be immensely improved !
if modern kystems of grain elevators |
were established in the agricultural
districta of eaktern Europe. All the|
lgbor necessary could be easily sup-|
plied in each of the eccuntries '."-‘h{'.r‘c1
the elevators were constiucted. The |
cost of that labor might be met by |
English payments, but the payment
would not have to be made in foreign
exchange. The moment that these non-
manufacturing natlons could obtain |
credit England they would |

it for FEnglish mnnnofactured |
gouds. England has 2,000,000 idle men
and s many more working on short |
time. The knglish payment would be|
made, not in eesh or foreign exchange, |
but in gooda that eastern Europe ia
hungry for, while English mills are
standing idle.

The necessary timber for such con- |
struction might in part, for example,
come from Poland. Poland owes us a
considerable amount, but has such an|
adverse balance of trade {hat she ean- |
not pay outside debts in foreign cur-|

|

in

rency values, She has elmost unlim-
ited foreat products, and plenty of la-
bor to eonvert thase into lumber, This |
program would stimulate her exports, |
giving her an outlet for something slia |
can_produce, instead of leaving her|
Inmber as it ia in its present stagnant |
pogition. Poland could easily export|
lomber to Rumania, whereas, of courss, |
she cannot export lumber to the United
States. Under sueh an drrangement |
the debt due us from Poland, which |
she ednnot pay, would be converted |
into a debt doe ua from Rumania, for |

i which there would be the sdded secur-!

ity of the syetem of grain elevators |
whiech we would construct. While that
arrangement would be beneficial to us
it would be of enormous bensfit both |
to Humania and to all :‘:md-cunsuming|
Europe, i

There are vegions in Lurope where
the building of railroade would be fol-|
lewed by as rapid economic develop-!
ment as followed the construction of |
some of the rvailreads in our great|
West a generation ago. The food stup- |
ply of Europe would be increased, and

{| the buying capacity of great magses of
| eustern European peasants would soon |
| make itself felt in all the industrial

nations of western Europe, If we
undertook the econstruction of well|
lpcated lines of this charactew the di-|
tact labor would be found locally, Tha !
rails, rolling stock and locomotives |
could be built iy England and France |
by men who are now idle. '

Such exports from England and
France would not upset our domestic
situetion, hat would guiekly put hope

.

by "
thno onver- | =
hefohs | that sensibl

preduoally, At best we can pet only a
portion of this interest paid at onre,
We would have only to plan expendi-

tures as rapidly as income developed. |

1 feel certain, howaver,
to start on the program
will result in rapidly developing the
ohility of our debtors to pay. With
sueh B program wisely earied oot they

profoundly

| ¢an, in time, discharge their full ohii-

gationa to us. Some part | would cer-
fainly expend with no obligation for
its direct return. We are talking now
about remitting the debt, about acaling
it, or about cutting down the interest
far # perind to a nominal rate. Al

What One
Customer Said
Monday Evening

L b HEN I consider the
character and quality of
this jewelry and the dis-
parity between what it
brings at auction and
what it would cost in
retail jewelry establish-
ments, I do not marvel
that your auction rooms
are filled. The surprising
thing to me is, that there
isn’t a waiting line the
length of Vanderbilt Ave.

CONTINUING
FOR TWO WEEKS

Unrestricted
Auction of
- $600.000.00
in Jewelry
2P. M DAILY
James P. Silo & Son

Auctioneers

The Firre AvENUE -
Art GALLERIES '

42 Enszgsth St cor. Vanderbilt Ave.

RO,

S JEZF{OE'IJ

Musele Shoala means the gconomic re-
rennration of the South.

“Tha South will have a4 new and more |
solid baszia for a peried of remarkable |
prosperity—not o time of inflation, but
onna of solid, suhstantial growth, which
will see homes built, aciiools construet-
ed and the general standard of living
raised, The mmvestigations of Mr. Edi-
aon snd myself have convinesd us that
the dam can be ishad for the figures |
my enginecrs mated it ecould bhe !
done-—5%28,000,000, [ shall not reviss|
my bid,

"It is all up to Seeratary Weeks and |
Congroess now. There will be o bitter |
fight. The enemies of the project —and
my bid—are many. They are silent,
powerful, menacing. :

UWe cannot fipht them in the open,
a3 they won't cone from cover. |
But we will not fight them with our |
hands nnd our mouths, Wo will fight
them with our brains. [ am in ti113|
fight to the bitter end.” l

Ihe Ford p departed at 8:30|
o'vloek this evening for Detroit. |
My, Pord said bhe would submit his |
report Lo Secretary Weeks within two |
weelks, probably in writing. [

77th Officers Assigned

out

Lambs  dis-
reorganizing

thi

ol

yesterday at

the

foH

il Progress

the division. Colene! John J, Bradley,
divisional ehief of staf, who has been
appointed by the War Department to

take charge of the recrganization, pre-
sided. He announced the assignment
of a number of officers according to
the new tahles of recrganization,
Colonel Bradley has satablishead head-
auarters in the ‘Army Building, at 38
Whitepall Strest. He has conducted a |

qoy of the district whichr will com- |
the 57th Dwviai and through |
ward of offi eomiplated the

first step toward the wetual reorganiza-
tion of the division, azsigning reserve
officers.

| poratinn

Reserve =tnf oficers of the 77th Di- | g

Conversion of
Warships Into
Liners Simple

Powell Says Battle Cruis-
ers Can Be Made Over
for Passenger Service
by Dropping Armament

Impossible to Change Them |
Back Into Fighting Craft.

He

Lot The Treibuwe's Washington Bureau
WASHINGTON, Dee. b—Conversion
of the six American battls cruisers
listed for serapping in the American
armament program into trans-Atlantic
passenger liners faster than any now
In service way declared to bhe prac-
ticable and desirable to-day by Joseph
W. Powell, president and general man-

However. Explains

aper of the Emergency Fleet Corpora- |

ion,  Mr. Powell has just com-|
pleted 4 caveful intpection of
the United States ship Lexington,
now  under censtruction at  the
Fore River yard of the Bethelehem
Shiphuilding Corporation. iz ex-

| amination convinced him alao that the

vessel, once converted into a cominer-
cial ship, could not be ehanged into a
warship without almost totul rebuild-
ing.

The six American battle cruisers
now under construetion incluode the fol-
lowing: Lexington, at Fore River Yard,
26.9 per centcompleted; Constellation,
at Mvwport News Shiphuilding and Dry-
docle yerd. 155 per cent completed; Sara-
toga, at New ®ork Shipbuilding Cer-
yard, 284 per eent com-
pleted; Ranger, at Newport, Shipbuild-
ing. and Drydo¢k yard, 2.9 per cent
cempleted: Constitution, Philadelphia
Navy Yard., 11.7 per ceont completed;
United States, Philadelphia Navy Yard,
11,1 per cent completed.

Armament the Only Loss

“It i entirely practicable and de-
sirable to build our battle-¢
into high-speed passenger liners,” Mr.
Powell said.
task, and
nomical to ¢onvert them inta commer-

cial vessels than to complete them as|-

warships. The only thing scrapped
about the vessels would be the heavy

armor and the armament, for we could |
| use all the other materials in the

senger liners,
Y[t would he

“These cruisers are B85 fost
and af ample width, The massive boil-
ors could be ecarried and all the ma-
thinery utilized. They are elactrically

driven and oil burners, and provision |
for 1,000 first|

could be made in them
clasy, 1,000 second
steerage passenpgers.”

Spoiled for Original Purpose

cless and 2,000

“Onee convert them into passenger |
ships.” he sald, “vou enuld never recon- |

vert these ships into battle cruisers,
becanse you take off the torpedo protee-

tion and the armor shelf, 30 the vessel |
could not be armored without practi- |

cally rebullding it. All the big gun pro-
tection is stripped off, and as there are

no turret bases, armament coud not be |
1t wouia |
be far cheaper to build a new ‘mit.tir!.I

put back on without difficulty.

eruiser than attempt to change the pas-
senger ships back to eruigers,”

Mr. Powell said that the converted
battle eruiser would be a new type ot
trans-Atlantic
the United States fleet the one adai-
tion that it needed to conipete properly
with ships under foreign flags. The

/fmd'/egd a

HARDWARE

The

HARDWARE STORE
and the Xmas Shopper

ANY of your pur-
chases can prufitably
be made a¢ this store—
and yon'ré assured they'l]
be pleasing and practical

519 SIXTH AVE., Near 46th St.
Estabiiuted 1852

IVE him a
Peck socks.
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v

586 Fifth dvenue

Paien Beact

Gifts For Men

useful, the man will be p‘imcd and
the donor will receive the thanks of
a2 man who has received the sort of
thing which men buy for themselves.
Peck & Peck Gift Sets Jor men, women
and chzldren, are priced from $5 ta $40.

PECK & PECK

4 NO, MICHIGAN BQGLE'VAI.B, CHICAGD
Soustampion

box of Peck and
The gift will be

1!

01 Fifth Avenue

Newpar:

Ieomrer'ted ship conld be capable ut1

| maintaining & five-day schedule, and it

i

{ said, would be the fuet that it w

| would exceed in speed’the fastest liner
| now affout,
Another feature to commend it, he

ould

| be practically non-sinkahle, due to four

| skin protected consiruction helow the

| water line, Plans for changing the bat-

tla cruizers inta modern passenger car-
riers, Mr. Powell said, could be made
for a cost of approximately $250,000,

i’snd the totm] cost of the vesse! when

completed would be far less than the

| ¢ost of a battle cruiser, which is listed

at $44,000,000.

Harding to Put

'Wounld Be Fastest Afloat

- All Arms Paets
Up to Senate

(Continuad fram page ens)

a little delicate. Accepting the 5-5-3
naval ratio, as they actually have done
long since, they do not want to be put
in the position of having fared very
badly at the conference. The Japanese
here are very frank in saying thai u=n-
le=a there is something ro palliate the
pill of accepting the naval ratic im-

posed the Japanese majority party wiil
be in for strong popular dizapproval.
One of the agreements which Pregi-
!dent Harding will anhmit to the Senate,
|it_is pointed out, ean be used very
{ effectively by the Japanese at home. It
| will be the lirst time that any official
|act of the United States has ever ap-
| proved the ownerghip by the Japanese
| of the very important and large island
| of Taiwan, for instance. As to the

| actual fuct of Japanese control thers

has, of eoursa, been no doubt for vears,
but this country has never recognized
the Japanese scquisition of this island,
and such recognition, it ta said, can
probably be used effectively in quieting
the pride of the Japanese people.

Algo the United States, never having
approved the Versailles Treaty, and
being one of the five principal Allied
and Aszociated powers, mizht have a
possible attuek on the mandate award-
ed Japan over the Marshall and Caro-
line island2. This same agreement will
|recogrxize the Jepanese mandate over
| those islands,

As to Yap., which is one of these, it
1z learned that Japan has apreed to

| give this country “much better thaw

| it was put by a high official.

pau-i

necessary to remor—!
the blister nrotection on the sides and |
take off the armor shelf and build it |
up ta the third deck, on top of which |
could be constructed the floating hotel, |
and yon swould have ene of the finest|
| pussenger liners on the seag, |
Tong |

liner which would give |

ruisers over | internationalization” of the island, ss |

This will

“It would not be a great|include, it iS5 understood, the granting |
it would be far more eco- | to the United States

of the former

| German cable from Yap to Guam,

]
i

!

|

Is more than s matrer of sound
sleep and good meals. It mesns
a happy frare of mind becsuss

And seve suctessfully because
Theirlving costlsaves asurplus.

Allerton Houses

Chinese Official Resigns:
Calls Results *Negazive”
WASHINGTON, Dec. 5 (By The As-
sociated Press).—Philip K. C. Tysu,
Secretary general of the Chinese dele-
gation to the Washington conferenes
and Minister to Cuba, to-day cabled to
Peking his resignation as & member of
the delegation, in protest against the
“negative results” thus far achieved
| concerning China's demands.
|  Dr., Tyau told The Associated Press
| to-night that in resigning he aeted
without consulting the three Chinese
| delegates, and hia action representsd
| 'his personal wiews. The delegation
was notified after the cable mess=ags
| had been sent to the Chinese govern-
| ment.
. "I perzonally do mnot feel that any
| actual rerults have been achieved by
the Washington conference regarding
China,” Dr. Tyau said, “They have
been negative in actuality. Everything
has been agreed to in prineciple and
‘then turned over to sub-committees.”

‘

satisfactory service.

For Christmas Gift-Giving
Saks & Company Will Place on Sale Today

i 3600

| Men’s Silk Crawvats

Made of fine imported and domestic silks

e 1.00 )

%EAUHFUL Cravats of heavy silk
twills, rich satins, silk

silks, in a host of plain colorings, superb
Persian effects, smart two-tone stripings
and most exquisite flowered designs
such as are ususlly seen only in neck-
,wear selling at much higher cost. Every
cravat in the.collection issha
into the desirable small knot, and so
carefully made that it will give highly

, moire

d to tie

inlaid with gold.

Gold-Inlaid
Sterling Silver ‘Buckles

A¢ 2.95

Complete with fine cowhide leather belt.
The buckle is of good weight, beautifully

Saks & Campany

Broadway at 34th Street
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The Gift of Gifis

Goaod turniture makes a Holiday
remembrance that is a never-

pride to the recipient.

Particularly easy is the
choice of good furniture
if you buyat Flint's,where
selection is so varied and
prices most moderate,
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